~INANSIA

MOMENTUM

Vol. 08 August 2025

Q 02-782-2400 0 finansia syrus securities Q @finansia e finansia @ www.fnsyrus.com



Momentum vol.8/2025

“From deep valuation to narrow upside”
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FSS INTERNATIONAL INVESTMENT ADVISORY

VOANAINWNISAIMITUUINVOIaNSTY 598aAAIW

nagnsnisainu

98INEIAUNISE=80INWIASUI? a18aUs:INATNSIA

Analyst : Veeravat Virochpoka usuanniGunvinae 19% Inaiaevnuus:nAdulu
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FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : AUGUST

UU?. NSIINWAENIOBNS

BDMS TB 3DMS

Bangkok Dusit Medical Services

BUY, TARGET : 31.50

THAI CAC : N/A
CG2024:5
Analyst : Vatcharut Vacharawongsith
License no. 018301

msiaulnRGuAIa:ISIsOVU ) KEY STOCK DATA

ISTTYUUNIBILINGD BDMS AMRISRSINISIAUIAVDIST18IA9:1SIADTUIN 4% Tul

2025 10u 6-7% TuU 2026-27 srelsiAulisrorissie:lndaderyuanUsSuItu S 224 20E  20%E 20%TE
dnnediRgovINARAYAS19:NaULNIREUTR 4-5% sol vruzAnouianisiuUs:inAtne: Revenue 109,351 114,131 121,589 128,930
wuiuludouvesmissnunlsagudiou douwans:nuvedulsunesoudneludryryus=iu :stﬁﬂ;?ﬂ] 15'193: 15'152§ ”'ﬂi 19'14‘::
qvmwmno’qﬂiﬁﬁm (1-2% vouseln) IS']LJ?:IUU EUBITDA margin 89A0Y ) guvu 0.1- e E— : e e 03
0.2ppt sioU TuindaulnenisSnuilu CoEs NIAUNSIUEN 1Az synergies 9INNTS EBITDA 26584 07860 20824 32,053
At Recurming netprofit 15,987 16,682 17,912 19,486
marils 2Q25 10us:=Ausgavesy Core EPS (THE) 1.01 105 113 1.23
1Is7AANISUNRA 2Q25 N 3.4WU au. (-22% g-q, +2% y-y) 9NAUVE103UIa-NUWEIN  Chg. In EPS est. (%) . (5.4) 74} (9.1)
guursUNIssnuanad AowWIGolululs:inAla=suougUoslsalindnlinjfanadin  EPS growth (%) 11.2 43 74 B8
TnnsiAulmidiou 0.9, s:aomoiboIRuuUFou 1.8, - w.A. ARSIETEAUTTB0MANEIRA Core PIE (x) 20.5 19.6 18.3 16.8
anad 16% q-q (+6% y-y) Tuvru:AsneliAUuis0lnensufd g-q (+4% y-y) IS10KURA Dividend yield (%) 3.2 36 37 3.8
AUURAFIU EBITDA margin fi 22% (-3ppts g-g, NSUAD y-y) NdT AAnnlsUns 1H25 7 EWEBITDA (x) 128 121 1.1 101
7.7WU au. (-10% h-h, +4% y-y) K80 46% vouUs:unrunisinutivedisn na:IndiReanu Price/ook (x) 33 31 30 28
Alads 3 Udioundu Net debtiEquity (%) = ar @3) (6:8)

ROE (%) 16.4 16.3 16.6 171

Usuanus:zuarums iAAAIuoliL 2H25 vy

1Is71ARIMIsUNR 2H25 2:gund1 1H25 9ndevemungnia Ineselaaulisrolngs:
Wusolu 3Q25 musicsAulisnasinssARlusouIUnaonASIURAY KUUNSANITUIUAY
TunsuiNwiia:AnAundn agNlsiniu IsTUsuanUs:urrunisnnlsunit 2025-27 ad 5- —BDMS —— SET (RHS)

Sources: Bloomberg consensus; FSSIA estimates

o _ . - e Price (THB) SET Index
9% mun1sUsSuanauuAgIusTeln 2-4% na:n1sUSudsIauuRgIudu (15U ANEoU " 1800
$1A1 1a: EBITDA margin) 1antiag 1s1guavnindnilsunfvzifiulnoggudiunazisusno 1’700
Vuilu 4%/7%/9% Tul 2025/26/27 971N Revenue intensity lla:n1spoUAUAUNUAGYL  *° 1,600
s1mAudeqUuddouanun 30 1,500
IsUSuansIAdarunevedistidu 31.50 (90 36.50) UN (8.4% WACC, 3% TG) A 2 1,400
- K ” - . = 1,300
1Ju 30x 2025E P/E n1a: 18x EV/EBITDA (-0.5 SD) dous1a1Audeguududngnlnuse 1200
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wsou ROE RgundnAriaasndud mniwenstunnisiulavesrinlsis:aonolul) 2016-17 0 1,000
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FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : AUGUST

UU9. BW ooaa

CPALLTB

BUY, TARGET : 65.00

THAI CAC : Certified
CG2024:5

Analyst : Kampon Akaravarinchai
License no. 115855

anrlsinAninunaunsusinafy:aomo KEY STOCK DATA

Is71AAMISENS 2Q25 ogA 6.9WU au. guVU 10.1% y-y IFanad 9.4% g-q flsh [ N34 MOSE  MOSE  MOTE

mmd'w:q\]\‘?u y-y D0298wansiuan: 1) sreldRmuiuna: 2) Aowawnsnlunisil - Revenue 958,095 984460 1034829 1086004

rilsAguvu AJTiISIANAST CPALL 9:5189us 8l 2Q25 I 3.4% y-y Ineiilede Net profit 25346 28455 30927 33,112

TuindournuonvisanIlnudsossnisednsinisiauTnvagoAVIg VIR EPS (THB) 282 347 344 369

(SSSG) lussiivgua:nondoRanad 0.5-1% y-y ISTAAdRSIAISTURUOER 22.7% - e - Sl
: ° EBITDA 50,150 66232 67,873 72,868

guvu9n 22.4% u 2Q24 Ineddedurnuuandufwsousuus:nu (RTE) 1a:WSOU  Recuming netprofit. 25,314 28455 30827 33,112

AU (RTD) AUSUADATU NutiansarlsTUAURAIASN9:guvuUR=aadtnaNUINNGN Core EPS (THB) 282 3.17 344 3.69
dndounnlggnemsvigiia:usmssiogonvIsngIvu AIdUISTFIMANUOItUansIinls  ©he- INEPS est. (%) - - - -
% EPS growth (%) 96 124 87 7.1
ansnguvu y-y lu 2Q25
Core PIE (x) 16.1 14.4 132 123
Us:untunasninls 2025 U Downside 910A Dividend yield (%) 10 35 318 44
nUs:=unrunasvauisanalsiugos 1H25 Anidu 51% veadds:urrunasrinlsunial EVIEBITDA [x) 168 152 147 135
_ . o cr . Price/ook 35 31 28 25
2025 vouis IngUnannlsiugod 1H 2:AMIJU 46-49% mutuisndonndaus:uarunis L
~ L C . Met debt/Equity (%) 1158 1160 1050 045
vouIsTlia:vounannid Downside 990A 1IS1ANRIINIS=AVU y-y TUBOd 2H25 91N ROE (%) M3 21.2 20,5 20.1
||uoIGu5m3'1ri’ﬂS\7um"uﬁquﬁumnﬁmdouauﬁ'\ RTE na= RTD I'_']'E"!\]\-;U Sources: Bloomberg consensus; FSSIA estimates
nmsiAulnveunilsgugniungu Consumer staples
) . o . price By ——CPALL  —— SET (RHS)
1GIs19:ANA3INTSINGTUR:SUIISIIUNEU Consumer staples Ingilawn:lu 100 SETl'”g(fg
Hypermarket ssna$ua:nonBoune:s1euiudnsimisvusiugavuagnauns:nule gg 1,700
agraItiouuNaIAsugNvfs-aoMala=NSINITUREIVU IsnAA3lsT 2025 70 1’288
P T 1 ' — P " 60 !
2:In 12.4% y-y 9 nsrelanuSunovulugod 2H25 IngideduvuindauaNgonvig 50 1,400
. o o q d.X = o x ¥ . 4 X 40
awnlkdnaznonuaiisniunisitmlshavuandnsaiflsiuAunguvuna:n1s 30 i'ggg
s ~ o S 20 ’
AoUAUAIEIENISVILIIa:USHISEENDUS:ANSNIW ISTANNIIUSENG 9:51891U 10 1,100
ﬁ’]TSTma\]aﬂTUﬂE\'U‘-I N9.4% y-y CAGR‘[UU.O\]U 2025-27 0 A A AN NNND OO N T T T T WO LWLW 1,000
v : RN R RN RN RN RN R N XN o
- g At U U U U U ity
Tomalunsa:auna 835838568835 88568¢%73

ISTIAIULIIBILONVOVISIHE CPALL 9nmlsAAn319:InG y-y lla: Downside A
91in s1AWUVeILSEN« THUSUaRTUNED 18.4% YTD UJoqUu CPALL Tnnsdovieh
IWen 14.4x 2025E P/E wSauwanauinulugUiiuduwainindne-ogh 3.5% lia:
ROE Agunantiv 21% IRYUAUAINGA 4-12% Is1Audmiiuzunonsiaidnrune 65
uan (DCF)
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FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : AUGUST

UU9. 1I8UNSawsJIuUI

CPNTB

BUY, TARGET : 73.00

THAI CAC : Certified
CG2024:5

Analyst : Jitra Amornthum
License no. 014530

gsNolsvsuliazodunnd s=aolu 2Q25E KEY STOCK DATA
Is7eMlsUni 2Q25 vou CPN s:aoiantiooidu 4.1 WUAUUIN (-2.29-g,-1.6% [t 2024  2025E  2026E  202TE
y-y) 9nsnelnns:=aavoussivlsuisulngiawnznwnesegnns:nuaNIudU Revenue 49615 51149 55464 57,767
dnriouingadunanal lla:ssivodunid NBusIMIUINaINSsU Inon1nsielne Net profit 16729 17424 18908 19871
NOAIKNY (5% vausnglfisol) anad 2.4% q-q llaz 70.0% y-y 10U 587 dwuuan py  EF= (THE) 373 3.88 4.21 443
o o X 1, X L - . v o— o e vs Consensus (%) - 04 (D2) 2.7)
nnavgonaauie KUASIISoEY 1a:an1uUNISNUSIAUIVUEUIBO VEUzIRGINUOAST
e . v . L Lo EBITDA 27,118 26296 28,396 30,008
nlsvusiunndnv:anaidu 29.0% AINGIONSNELTUEOT 2 UNWULN (U2023-24)  mecuming netprofit 17,028 17424 18,908 19,871
N 34%-35% Core EPS (THB) 379 3.88 421 443
gsfivgudnsAauannsa yurials 2Q25 THy:aslundn Chg. InEPS est. (%) - - - -
, L ~ L o N EPS growth (%) 136 23 85 5.1
TudouvausrglnAngia:usnisNAUEgNISAIGIIN9:08TuboT low season 156 PIE () 156 133 123 "7
Snuns=naulinsumolndifey 1Q25 nazinulnlniantios 4.0% y-y 10U 1.06 Kdudu Dividend yield (%) 41 42 46 48
UN VrusIREAU Snsrnlsiudunndne:degius-AuaiindiAealnsunanoun EV/EBITDA (x) 13.0 13.6 126 17
60.0% Isliaunsnsnisessivlsaisulazodumels Istnndansailsiusiulnusoun  Pricebook (x) 23 21 20 18
P N Net debtEquity 101.1 99.8 936 81.9
58.4% anadan 59.1% Tu 1Q25 saidus:=aAuguiduds:3nnsnila iAnisnouAy )
¢ ’ ROE (%) 177 16.7 16.8 16.4

AlE9erinn RAUIN MlAilsuni 2Q25 dyeggundn 4 wuduunansenuidulns
Sources: Bloomberg consensus; FSSIA estimates

yan 6
° — N ° - —
nls 1H25 A1nsuAd selasunasinunuunlsnsitnas . ——CPN ——SET (RHS)

. ' ) Price (THB) SET Index
flsun@inisnAnlu 1H25 Ure:nsuadindiAug 1H24 i 8.4 Wuduun na:Anidu 100 1,800
48% vouUs:urrunisnul mignssnenagonfiev:gungsuisnia:useniuinaulalku :g 1,700

. e e a or X . 1,600
Tougunae:Uanet iknnlsveavssnanagonfioaniduiwed 3% vosnilsninau 70 1500
TuvruzAlu 2H25 CPN :1UngUENISANTHL 2 1K TaN Central Park (3Q25) l1a:18u gg 1,400
nsans:0 (4Q25) 1a:0owWwWAlHi¥ 1 KA The Offices @Central Park (3Q25) dou 40 1,300

= ' . 1 » - 30 1,200
ssNalsuisunIRIR:AVUIUINSUIEgARMeRIUNANIA IS139AIUSUICUNTS 2 1100
Wugnuinsy Valuations Qn BuguAmiuzunso B oo s e T Y e, Lo00
¥ - : BARLELBLINELINEUIEISEL IO
CPN wnuovasiula:advauiAsugNauInatunsy la:uiuratginanisainidunony 8838553838883 838388&883

iFo9 irssnedunuiainsaunniazAUTAE iRounu 2025E P/E A 13.3 1M -1.6 SD
pnanluseundn 7 U IsnduasAniuzunde AustANgkue 73 uanu (DCF, WACC
7.4% LTG 2.5%)

- uedinsAnannSwe USBnHanNSwe AUSnuIN1sadnu 1aw 104 1od duinesiuduniua $1n



TOP5 : AUGUST
uu9. 1adlng nnddmoa

MTC TB

BUY, TARGET : 56.00

THAI CAC : Certified

+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

e
iovlng NIAUUdoa

CG2024:5
Analyst : Nathapol Pongsukcharoenkul
License no. 049193

Aarilsgns 2Q25 ogh 1.63wWu au.

1S1AIRI MTC 2:5180un1lsgns 2Q25 osjﬁ 1.63WU au. (+13% y-y, +4% g-q) N1ls
AANA319:39VUNY y-y lla: g-g 0UUNIARIN Credit cost AlBoLDBHAIATUNIW
aunsweusumomvuna:auiionninane:In 12% y-y Isws:10usndngountifosnruniw
2:8v0glus:=AURRIUAUTAR 2.67% IRBUAU 2.69% Tu 1Q25 1a: 2.88% Tu 2Q24 Tuvru:
AISIANA31 Credit cost 9:0¢A 2.47% ABUTNSIAD g-q la=nN31 3.04% Tu 2Q24
agun ISTAUATUINWAUNSWERUSUAdATUZOUUIN9INUs:anSNwlunnsifuktinelu
AUSURASATU

AnEUBo9:Tn 12% y-y

ISTANINAUREESOUR:=EIVU 12% y-y llaz 3% g-q 10U 173.1Wu au. Ineuni 2Q 9:10u
namsdulusinadundmitiosonUszssulinualtiviuietdselugoniUmineulhuna:
IndsunsiwazUan TuvruzRuWNEU 15U uSMsiiazoswaas=Lne:auidudedunuudrAry
ArEauelnlslu 2Q25 NutisnAnndwaninurRnlFaUGelnlslu 2Q25 v:10uduido
UszinndnannswgAnUs:=iuonA auidon:i0susndnseusus duidon:iGousnousiia:
Aurdodnuaunau ru Aulnsuna 2Q25 MTC Dindovneaviogh 8,433 a1 (+130 g-q,
+261 YTD)

NIM Ling:USUAo#VU9N Loan yield Agivu

IS1ANEoUsNIANITY (NIM) 9:98R 13.65% (+13bp g-q) doUUINYINWAnoUINU
aurdo (Loan yield) AguVunasunulunisidufinsudo AtiIs1AA Loan yield 0auagi
17.1% 24Vu 8bp q-q 9INFUDUAURLNYUTU 2Q 1eifigunulu 1Q TuvrusiFgAUISY
An3FUNUTUNSHBuR=agf 4.63% (-1bp g-g) doULINIINWANSNUVOIFUNURZIU
vouRuilusUiluinuryansge Busnseruniseenfiurisunumiuds:inFsiosdudu
AULNIGotio A- (tha)

AuAuzUrEoRstATMLNE 56 N

IsTAvANIUzUNBonazidon MTC 1DuiuIRuRs ANTMUNET 2025 IAUR 56 UIN (GGM)
SqﬂﬂIU']HU’\UVO\]IS']ﬁ. 56 unAnIUU 2.74x 2025E P/BV (COE 10.2%, ROE 17.5%)
nnauigonlnsoition Us:ansntwnssiiuinuRavUIazAINWAUNSWERIBos1UoY
1571A1N31 MTC 9:5189unlsansiugosd 2025-27 In 16% CAGR

/

/

YE Dec (THBE m) 2024 2025E 2026E 202TE
Operating profit 7,328 8,854 10,371 11,445
Met profit 5,867 7,083 8,297 9,156
EPS (THB) 20T 3.4 391 432
v& Consensus (%) - 58 7.8 30
Recurring net profit h,B6T 7,083 8,297 49,156
Core EPS (THE) 20T 3.34 391 432
Chg. In EPS est. (%) - - - -
EPS growth (%) 196 207 171 104
Core P/E (x) 134 1.1 95 86
Dividend yield (%) o7 14 16 18
Price/book (x) 21 18 15 13
ROE (%) 17.0 17 6 176 16.7
ROA (%) a7 39 41 40
Sources: Bloomberg consensus; FSSIA estimates
price gy MG T SETRHS) o dex
100 1,800
gg 1,650
70 1,500
60 1,350
50 1,200
40
30 1,050
20 900
10 750
AT ANNNNOOOO T T T W0LWLW
ERERRRLR R RA RS
§238523852385%238523
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+INANSIA

FSS INTERNATIONAL INVESTMENT ADVISORY

TOPS5 : AUGUST

UU9. 19833 IWAINDIY

SCGP TB

BUY, TARGET : 29.00

THAI CAC : Certified
CG2024:5

Analyst : Jitra Amornthum
License no. 014530

finlsun@isngdann 12% nusltivssioitiov KEY STOCK DATA
Highlights YE Dec (THB m) 2024  2025E  2026E  2027E
® SCGP s1gvumlsans 1.0 wuatuuaniu 2Q25 [ngsouwavinnuaNdns Revenue 132784 145405 155392 162 527
laniUaeu 64.7 7UUN KINAIRSIENSAINAND00N A:10UAYISUNG 1.1 SuuinWu et profit 3,699 4,005 5,749 6,043
F1011S0 17.0% g-q IFEIRARD 28.3% y-y ANSINAISIAIA 12.0% EPS (THB) 0.88 0.93 1.34 1.41
o 7 3 ) o — J R e 4 ow vs Consensus (%) - 06 27 19.3
" milshanad y-y itosunanuwansatiudiulu 1H24 uidugosna nisyudneldaos
EBITDA 16,338 18611 20,365 20,509

vougusinanolangsegluinmuria isiwads:nounisvod SCGP ISUNSAANlUB0N 2H24  gop i nesproft 3910 4005 5749 6043

hausouwaus:neunsvey Fajar Ifiou 100% laziAsugnonolanisulns:ao Core EPS (THB) 0.91 093 134 1.41

® rnlsunAinWu g-q 1IsundnAALIINNISUSMSInNTsAUNUIia:s1eIalfAIGey ) = = 435 51
FArInNAUABIAUNS:ANBANIKATTUUS:INA US:NoufuATWANU la:Avudianas <o F/E () 210 20.5 14.3 128

. L L oL Dividend yield (%) 4.1 22 32 33

* Tudousnelisoun -2.0% g-q, -7.8% y-y llazlioondnnistAaiantios INUWAUNN  eyearpa (x) 93 an 71 69
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Disclaimer for ESG scoring

The Dow
Jones
Sustainability
Indices (DJSI)

The DJSI World applies a transparent, rules-based component selection
process based on the companies’ Total Sustainability Scores resulting
from the annual S&P Global Corporate Sustainability Assessment (CSA).
Only the top-ranked companies within each industry are selected for
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Be a member and invited to the annual S&P Global Corporate
Sustainability Assessment (CSA) for DJSI. Companies with an S&P Global
ESG Score of less than 45% of the S&P Global ESG Score of the highest
scoring company are disqualified. The constituents of the DJSI indices are

By S&P Global inclusion. selected from the Eligible Universe.

| Sustainability " THsI quantifies responsibility in Environmental and Social issues by " Tobe eligible for THSI inclusion, verified data must be scored at a '
Investment managing business with transparency in Governance, updated annually. minimum of 50% for each indicator, unless the company is a part of DJSI
List (THSI) Candidates must pass the preemptive criteria, with two crucial conditions: =~ during the assessment year. The scoring will be fairly weighted against the

by The Stock
Exchange of
Thailand (SET)

1) no irregular trading of the board members and executives; and 2) free
float of >150 shareholders, and combined holding must be >15% of paid-
up capital. Some key disqualifying criteria include: 1) CG score of below
70%; 2) independent directors and free float violation; 3) executives’
wrongdoing related to CG, social & environmental impacts; 4) equity in
negative territory; and 5) earnings in red for > 3 years in the last 5 years.

nature of the relevant industry and materiality.

SETTHSI Index is extended from the THSI companies whose 1) market
capitalization > THB5b (~USD150b); 2) free float >20%; and 3) liquidity
>0.5% of paid-up capital for at least 9 out of 12 months. The SETTHSI
Index is a market capitalisation-weighted index, cap 5% quarterly weight at
maximum, and no cap for number of stocks.

communication of policies to all stakeholders.)

CG Score An indicator of CG strength in sustainable development, measured Scores are rated in six categories: 5 for Excellent (90-100), 4 for Very
by Thai annually by the Thai IOD, with support from the Stock Exchange of Good (80-89), 3 for Good (70-79), 2 for Fair (60-69), 1 for Pass (60-69),
Institute of Thailand (SET). The results are from the perspective of a third party, not and not rated for scores below 50. Weightings include: 1) the rights; 2) and
Directors an evaluation of operations. equitable treatment of shareholders (weight 25% combined); 3) the role of
Association stakeholders (25%); 4) disclosure & transparency (15%); and 5) board
(Thai IOD) responsibilities (35%).
AGM level It quantifies the extent to which shareholders’ rights and equitable The scores are classified into four categories: 5 for Excellent (100), 4 for
By Thai treatment are incorporated into business operations and information is Very Good (90-99), 3 for Fair (80-89), and not rated for scores below 79.
Investors transparent and sufficiently disclosed. All form important elements of two
Association out of five the CG components to be evaluated annually. The assessment
(TIA) with criteria cover AGM procedures before the meeting (45%), at the meeting
support from date (45%), and after the meeting (10%). (The first assesses 1) advance
the SEC circulation of sufficient information for voting; and 2) facilitating how voting rights can be

exercised. The second assesses 1) the ease of attending meetings; 2) transparency

and verifiability; and 3) openness for Q&A. The third involves the meeting minutes that

should contain discussion issues, resolutions and voting results.)
Thai CAC The core elements of the Checklist include corruption risk assessment, The document will be reviewed by a committee of nine professionals. A
By Thai establishment of key controls, and the monitoring and developing of passed Checklist will move for granting certification by the CAC Council
Private Sector policies. The Certification is good for three years. approvals whose members are twelve highly respected individuals in
Collective (Companies deciding to become a CAC certified member start by submitting a professionalism and ethical achievements.
Action Against Declaration of Intent to kick off an 18-month deadline to submit the CAC Checklist for
Corruption Certification, including risk assess_ment, in placg of policy and control, training of
(CAC) managers and employees, establishment of whistleblowing channels, and

| Morningstar
Sustainalytics

The Sustainalytics’ ESG risk rating provides an overall company score
based on an assessment of how much of a company’s exposure to ESG
risk is unmanaged. Sources to be reviewed include corporate publications and
regulatory filings, news and other media, NGO reports/websites, multi-sector
information, company feedback, ESG controversies, issuer feedback on draft ESG
reports, and quality & peer reviews.

A company’s ESG risk rating score is the sum of unmanaged risk. The
more risk is unmanaged, the higher ESG risk is scored.

NEGL
0-10

Severe
40+

Medium
20-30

Low
10-20

High
30-40

[ ESG Book

The ESG score identifies sustainable companies that are better
positioned to outperform over the long term. The methodology considers
the principle of financial materiality including information that significantly
helps explain future risk-adjusted performance. Materiality is applied by
over-weighting features with higher materiality and rebalancing these
weights on a rolling quarterly basis.

The total ESG score is calculated as a weighted sum of the features
scores using materiality-based weights. The score is scaled between 0
and 100 with higher scores indicating better performance.

=
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MSCI ESG ratings aim to measure a company’s management of financially relevant ESG risks and opportunities. It uses a rules-based methodology to
identify industry leaders and laggards according to their exposure to ESG risks and how well they manage those risks relative to peers.

AAA 8.571-10.000
Leader:

AA 7.143-8.570
A 5.714-7.142
BBB

4.286-5.713 Average:

industry peers
BB 2.857-4.285
B 1.429-2.856

Cccc

Laggard:
0.000-1.428

leading its industry in managing the most significant ESG risks and opportunities

a mixed or unexceptional track record of managing the most significant ESG risks and opportunities relative to

lagging its industry based on its high exposure and failure to manage significant ESG risks

[ Moody's ESG
solutions

Moody’s assesses the degree to which companies take into account ESG objectives in the definition and implementation of their strategy policies. It
believes that a company integrating ESG factors into its business model and relatively outperforming its peers is better positioned to mitigate risks and

create sustainable value for shareholders over the medium to long term.

Refinitiv ESG
rating

Designed to transparently and objectively measure a company's relative ESG performance, commitment and effectiveness across 10 main themes,
based on publicly available and auditable data. The score ranges from 0 to 100 on relative ESG performance and insufficient degree of transparency in

reporting material ESG data publicly. (Score ratings are 0 to 25 = poor; >25 to 50 =

satisfactory; >50 to 75 = good; and >75 to 100 = excellent.)

[ s&p Global

The S&P Global ESG Score is a relative score measuring a company's performance on and management of ESG risks, opportunities, and impacts
compared to its peers within the same industry classification. The score ranges from 0 to 100.

| Bloomberg

Bloomberg

ESG Score

Bloomberg score evaluating the company's aggregated Environmental, Social and Governance (ESG) performance. The

score is based on Bloomberg's view of ESG financial materiality. The score is a weighted generalized mean (power mean)
of Pillar Scores, where the weights are determined by the pillar priority ranking. Values range from 0 to 10; 10 is the best.

ESG Disclosure Score

Disclosure of a company's ESG used for Bloomberg ESG score. The score ranges from 0 for none to 100 for disclosure of

every data point, measuring the amount of ESG data reported publicly, and not the performance on any data point.

Rating regarding the sustainable development of Thai listed companies, both on the SET and MAI, are publicly available on the website of the Securities and Exchange Commission of Thailand (SEC). Currently,
ratings available are 1) “CG Score”; 2) “AGM Level”; 3) “Thai CAC”; and 4) THSI. The ratings are updated on an annual basis. FSSIA does not confirm nor certify the accuracy of such ratings.
Source: FSSIA’s compilation
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https://www.spglobal.com/spdji/en/documents/methodologies/methodology-dj-sustainability-indices.pdf
https://www.setsustainability.com/libraries/710/item/thailand-sustainability-investment-lists
https://www.setsustainability.com/download/mjprsw6ebaovx7g
https://www.thai-cac.com/
https://www.sustainalytics.com/esg-data
https://www.sustainalytics.com/esg-data
https://www.esgbook.com/
https://www.msci.com/our-solutions/esg-investing/esg-ratings#:~:text=What%20is%20an%20MSCI%20ESG,those%20risks%20relative%20to%20peers.
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.moodys.com/web/en/us/capabilities/esg.html
https://www.refinitiv.com/en/sustainable-finance/esg-scores
https://www.spglobal.com/esg/solutions/data-intelligence-esg-scores?utm_source=google&utm_medium=cpc&utm_campaign=Brand_ESG_Search&utm_term=s%26p%20global%20esg%20scores&utm_content=534418150272&gclid=CjwKCAjw4P6oBhBsEiwAKYVkq8wMjqxpbBD-8Sey3iQgJb3i8kjgdz6ZtDxeQjSeqjBFB-5iUZXU_BoCNPkQAvD_BwE
https://market.sec.or.th/public/idisc/en/Ranking/Listed/Issuer
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DISCLAIMERS AND DISCLOSURES
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AtlznuAaIAItuzlinnIsaInu lunannswe’

BUY “da”  lasannsaiidaatiu drndn yaseuiadedugiu Teaaaniinanauuny 10%
HOLD “ga” flasannsanilaaiiu ehndn yasauiadedugiu Teaaaniinanauuny 0% - 10%
SELL “qe” lasannsimiaatiu gendn yasauiataiugiu

TRADING BUY  “daifiedrlsseasdu” ilasannfidsuduiifinawinsasnaiviulussazdu widisaniagiuasgoninyasiay
fRiaNugIu

AlgnuAasaInuziinni1saInuluaasnnnssy
OVERWEIGHT  “asnuananiiaain” iiasannaianionanauunui g9nin aaia tussay 12 daunoniin
NEUTRAL “aanuvinAuea1n”  lasanaanionanauunuil windu aaie Tussaz 12 W@audnentin

UNDERWEIGHT “asnuiasniiaain” iiasainaanionanauunuii 61ni aana lussas 12 i@auznemin
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